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Relevant Comment
Brokers Honor Roosevelt

The Xew York Stock Exchange, the
Consoldiated Stock Exchange, the Now
Vork Curb Market Association, the
Produce hxehange and the Coffee Ex¬
change wil! closo at 12:30 to-day,Shortly before thc hour net for thefuneral cf Theodore Roosevelt. TheCotton Exchange will be closed all day,as previously arranged, to commemo-rate tha Battle of New Orleans. TheBoston and Philadelphia stock ex¬changes and the Chicago Board ofIrade will close at the same hour asthe New York Stock Exchange.
No Ban on Foreign Copper Imports
Leading copper producers discredit

reports that France and Italy have re¬
cently placed a ban on imports of theinetal. They cay that a misunderstand-ing has apparently arisen over the factgenerally known in the trade, thatallied purchases in the United Statesduring thc war were handled throughtne Copper Producers' Committee hereand that rcstrictions were placed on'in-divldual buying not only in France andItaly, but also in Great Britain, to pre-f*nt gold from going out of those coun¬tries. As a matter of fact foreign in-
quiries for copper have been receivedby producers this week.

, Califomia Petroleum Iiwnes Strong
Speculation for the rise extended to

Cttlifornin Petroleum shares yesterday,
with the result that bolh issucs movedstibstantially highcr. The commonadvanced from ?%% to _:;V«, and closedJ** highor. The preferred touched f,\)
-"r ?.eJhr.g,as lov as 66, and closinj*'i''\ r/frints up at 68%.

Ullver Shipments Continue
innifnt is continuing thfl

tnl "f silver to India under the
'."...nt with the Briti h

l i. trnment th.kU. ia*t summer, Y--
$4,000,000 was gent from tbe

.< mint, having been ob-
n tbe mcltirix down ot n\herKhlpmcnts to fndiu to ¦'. .. .¦,,.

''¦ ¦'¦''. ."'/<!. U :¦ 080,000,000,
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One of the largest of our prob¬
lems now is how to interest Ameri¬
can capital in foreign enterprise*s:
on a big scale; for this is the foun-j
dation of any great expansion of
American trade. Immense credits,
granted by our government to the
governments of England and France
have an inevitable political savor

and can scarcely be used as invest-
ments, and investments as well as

loans are needed. Perhaps England
and one large American enterprise
have more or less shown the way.
The American International Cor-
poration is, in some sense, quite a

departure in our larger corporation
enterprises. We have had holding;
companies in single lines, as the'
Standard Oil, and other oil com-

panies, some of the large copper
companies, the International Har-
vester and the like. The American
International has gone into a num¬
ber of things, shipping especially. It
has the prestige of a great firm be¬
hind it, its directorate includes men
of high standing, and the character
of its investments has been such as
to give weight to tlle undertaking.
Something of this sort may be just
what is needed to advance foreign
investments.

Obviously, the average American
investor who puts his money into
railway shares or the stocks of the
large industrials cannot have the
same feeling toward an enterprise
whose principal theatre of action
will be South America or China. or
Russia br England or France. The 1
English investing public, andu the.
French public also have been edu-
cated to this sort of thing; and so
in English* financial comment, a dis-!
cussion of Argentine rails or Bur-
mese plantations is almost as
familiar as, say, our steel or copper'
companies to us. But this process
of education takes time; and in the!
sense of looking outside our own
borders, the A.merican investor is
highly insular. What might be done is
the formation, under the most con-
servative financial auspices, with!
more or less the backing of our big!
banks, of large holding companies
that might issue both stock and de-'i
benture bonds. This type of enter-j
prise is well known in England and
has become highly developed. An
example is to be found in some of!
the rubber companies. I

The Rubber Plantations Invest-1
ment Trust, for example, is both an
active rubber company and has!
large investments in other com-

panies. Its investment account
shows that its properties are divided
in the proportion of about two-
thirds in rubber, 32 per cent in tea
and around 6 per cent in tobacco.
It issues quite explicit reports,
showing the location of its invest¬
ments, the chief companies in which
an interest is held, the valuation
of its securities *and the like. It is
not a large company in the Ameri-
can sense, but it offers to the Brit-jish investor, and especially to the
small investor, an opportunity to
engage in enterprises of a rather
speculative nature, which it would
be folly for them to consider as sin¬
gle undertakings. With holdings in a
dozen rubber or tea plantations,
some of these may go wrong, the
crop fail, and the loss may be made
up by others. Thc principle is ex¬
actly the same as our larger oil!
companies. Drilling oil wells is a
highly hazardous occupation. Only]
a company that can drill wells in
large numbers can bo considered
otherwise than more or less of a
hazardous enterprise.

One large problem in the develop-
ment of foreign investment corpora-
tions here would be less how to
gain for them the confidence of
investors than how to keep the field
free from the swarms of sharks and
swindlers who would inevitably in-
vade it the instant it began to
prove popular with the public. If
Congress should pass a "blue sky"
law, the incorporation of such com-!
panies might be put under Federal
supervision and subject to periodic
examinations. Possibly eventually
a bureau will be established for
this purpose; covering all corpora-:
tions which should wish' to engage
in business under a Pederal*charter,
the bureau being supported by a
small tax upon tho participating'
companies. The degree of super-1
vision could scarcely be as close as
in the case of the state and national
bank departments; and it obviously;could not in any way guarantee the
jstability or standing of the com-;
panies. It could only require them
to make frequent reports and guar-
antee the accuracy cf these reports;jand falae statements by officials,
could be subject to proper penalties.
After al!, thc greatest thing is the
character of thc men 1/ehind the cn-

jterprise; and to day the American
public .holds Kcrnrities for 40 or GOLbiliidng, built up without the aid
of any such Kt'dc-ral supervision and
for the large part working safclyjand xmoothly. >

Money and Credit
The banks were more liberal with

their otferings of money in the local'
market yesterday. This was reflected
in increasing ease, and at the stock
nmrket call money ruled at 4 to 4%
per cent. ?

In thc market for fixed date funds
borrowers eontinued to bid 5"fi per cent
and some business was done on this
basis for sixry and ninety-day periods.'
Ruling rates for money yesterday,

compared with a year ago, were
lollows:

Yesterday. Year ago.
Per cent. Per cent.

Call money:
On mixed collateral 4 - Wz
On industrial cTtT 4'/2

Time money (mixed collateral):
Sixty days .5!/2@6 5"/2@5%
Ninety days .5'/£@6 5l/2@5%
Four months .5'/2@6 5!/2@5%
Five to six months.5*/2@6 5!/2@5%
Commercial Paper..This market was

broad and active yesterday. Many
houses which have not been borrowers
for several weeks are begining to put
out paper. Rates yesterday averaged
around 5% per cent for the general
run of paper.
Bank Acceptances..Lower rates for

call money have resulted in a larger
demand for bank acceptances. Rates
yesterday were unchanged, as follows:

Thirty Sixty Ninety
Spot do- days. days. days.

Iivery: Per cent.Per cent.Per cent.
Eligible
member
banks -4ft@4 4A@4A 4A@414

Eligible
non-mem- !
ber banks.4*/4@4J/8 4%@4!4 4%@4ft

Incligible j
bank bills.5!/2@5 5|/2@5 5^2@5
For dclhery within 30 days:

Per cent.
Eligible member banks.4ri
Eligible non-member banks.4ft
Incligible bank bills.6

Discount Rates..The following table
gives the current rates of the twelve
Federal Reserve bankei on commercial
paper for all periods up to ninety days:

«-M»turlUe»-,
^ cr tr « ftft
" t 2.8. f- o £ c

rflL =- ?o
si*"5" : g- i&l
r B a ; » . ..

jIH j? |f
Boston .4 4% 4%JNew York.4 4% 4%'
Philadelphia ... 4 4% 4%
Cleveland .4'/4 4%4%.
Richmond .4% 55
Atlanta. 4 4% 43,4
Chicago. 4 4% 4%St. Louis. 4 4% 494.
Minneapolis ... 4 4% 5
Kansas City- 4J/2 5!4 514;Dallas . 4 4% 5
San Francisco.. 4 55

The Federal Reserve Bank of New'
York has put in force the followingr.chedule of rediscount rates which
apply to bankers' acceptances: Ma-1
turities up to 15 days, 4 per cent; 16 to
60 days, inclusive, 4% per cent; 61 to
90 days, inclusive, 414 per cent.

Bank Clearings..Bank clcarings yes-
terday were:

Exchanges. Balances.
New York .$804,911,358 $60,367,339
Baltimore . 14,016,638 5,798,918
Boston . 65,156,951 15,429,811
Philadelphia ... 69,639,741 12,417,559
Pittsburgh .... 21,429,945 8,816,742

Sub-Treasury. The Sub-Treasury,Monday, lost $112,000 to the banks.

Silver..Londcn,# 4Si7ed., unchanged;
New York, 101 ^c, unchanged; Mcxican
dollavg, 71Vac, unchanged.
London Money Market. -LONDON,Jan. 7. Closing money .'5 per cent. Dis¬

count rates, short and three months'
bills, '¦>, 17-'*2 per cent. Gold prcmiums
at Lisbon, 67.00.

Thc Dollar in Foreign Exchange
Rates moved narrowly in the local

foreign exchange market yesterday on
a comparatively small turnovcr of busi¬
ness. Scandinavian exchanges were
slightly firmer.
Closing rates yesterday, comparedwith a week ago, follow:
(Quoted dollars to the pound.)

Week
Yesterday. ago.Sterling, demand.$4.7585 $4.7585

Sterling, sixty days-4.71% 4.73'/.
Sterling, cables. 4.7655 4.7655'
Sterling, ninety-days... 4.71% 4.71%

(Quoted units to the dollar.)
Francs, checks . 5.45% 5.45%'Francs, cables . 5M\i 5.44?8Lire, checks . 6.37 6.37
Lire, cables . 6.35 6.35
Swiss, checka . 4.86 4.84i/2
Swiss, checks . 4.83 4.82
(Quoted cents to thc unit.)

Guilders, checks .42r* 42A
Guilders, cables .42% 42%
'Rubles, checks .13.00 13.00
Spain, checks .20.08 20.07
Spain, cables .20.15 20.15
Sweden, checks .28.95 29.10
Sweden, cables .29.10 29.25
Dcnrriark, checks.26.85 26.95
Denmark cables .26.90 27.10
Norway, checks .28.00 28.05
Norway, cables .28.15 28.20
Argentina, checks .. 45'8 45'/8
Argentina, cables .45(4 4514
India, rupees, checks. .35 3-5 35 3-5
India, rupees, cahles,. .35% 35%
India, rupees, cables,
Reserve Bank rate...35.73 ?6.73

"Nominal.
Below is given thc current exchangevalue of foreign money in dollars and

cents, together with thc intrinsic goldparity, as calculatcd bv tho United
States Mint:

Current
exchange Intrinsic

. ,
value. value.Pounds. sterling.$4.75% $4.86%Erancs .0.18.4 0.19.3

QnHdars. 0.42% 0.40.2
Lae, checks . 0.15.6 0.19.3
Crowns (Denmark)_0.26.75 0.26.8
Crowns (Sweden) . 0.26.45 0.26!s!
Thc abovo rates express tho cost of

foreign money in terms of tho Amcri-
can dollar. You buy an Engligh poundskrling, say, at $4.7580. The intrinsic
parity is jM% per pound. Thus you.
say either that pounds are at a dis-1
count. at that dollars are at a nremlum,which ia owing to the fact that in Eng-l«nd the demand for dollars with whieh
CO settle accounts in t.his country ts
greater than the demand in this coun-
try for pounds with which to settle
accounts iu England.

Gray Says Lack of
Terminals Caused

Rail Congestion
Director of OperationsUrges

Construction of a New
Freight line at Pittsburgh
to Speed Up Traffic

WASHINGTON, Jan. 7. Given
proper and adequate terminal facilities
for prompt disposition and unloading,
there is no question of the ability of
the American railroads to transport all
freight offered, either domestic or for
overseas, according to Carl R. Gray,
director of the railroad administra-
tion's division of operations, whose re¬

port for 1918 was made public to-day
by Director General McAdoo.
"The controlling factor throughout

our' experience," says Mr. Gray, "has
not been in the road transportation, but
at the ultimate destination, and any
serious condition of congestion ob-
taining on any of thc trunk lines en
route has been the reflex of the con¬
ditions at the terminals themselves."

Reasons for Terminal Congestion
This, hc points out, is one of the

principal lessons learned from one
year's experience of operation of the
railroads aa a single unit under Federal
control. That such a condition exists is
due he says, to the fact that practi¬cally all transportation in the United
States has been based priinarily uponthe desires and necessities of the ship-
per rather than upon the abilities of
the consignee to receive and digest the
freight,
For the purpose of facilitating the

movement of freight east and west
through the Pittsburgh gateway Mr.
Gray recommends the construction of
a new line to be used exclusively for
freight. "Thc extraordinary develop-
ment of industrial activities around
Pittsburgh." he says, "and the enor-
mous tonnage which is handled locallymake it very difiicult to use this gate¬
way for trunk line traffic, and this is
especially true when the through and
local business inereases coincidentally,
as is usually the case. Physical coii-
ditions, which embrace a narrow gorgeand a large. city, render the solution of
this problem exceedingly difiicult of;
local treatment. lt is my conviction
that as soon as practicabie the trunk
line railroad through Pittsburgh should
be relieved by the construction of an
entirely new line for freight purposes,
connecling them east and west of Pitts¬
burgh, but avoiding the industrial area.

Asserts Embargo Justifled
ln thc opinion of Mr. Gray, the lim-

ited embargo or permit system put into
effect last year applying to shipments
destined for overcongested terminals
has fully justified itself, and to its auc-
cessful operation is attributed in a con-
siderablc measure the great improve¬
ment in freight movement under Fed¬
eral control.
One of the prime causes for the

necessity of government control, the
report states, and one of tha most
serious conditions the railroad admin-
istration was called upon to correct
when assuming control, was the general
lad condition of locomotives and cars.
An extended period of heavy business,
high prices for materials, difficulty in
obtaining labor and loss of many of
their experienced mechanics through
the selective draft, followed by an
early and unusually severe winter, had
resulted in a general defective condi¬
tion of locomotives and cars which had
reached a point where repair tracks
were crowded and terminals cong°sted.
Added to this, the report says, conges¬
tion due to failure of shippers to un-
load promptly cars consigned to them.
many of which needed repairs, had
made conditions at important terminals
and shop points such trntt the me-
chanical departments were unable to
cope with them.
The immediale remedy for these con¬

ditions, Mr. Gray says, was not so
much the. building of new*fbcomotives
and cars as the proper maintenance
of locomotives and cars that were in
service and more prompt movement of
trains. One of the things done to over-
come this problem was to increase the
shop hours of men working in loco-
motive repair shops and roundhouscs.

Hours Increased
"The plan of considering the condi¬

tion of equipment as a whole," the re¬
port states, "and taking steps to im-
prove it by first uniformly increasingshop hours in all railroads of the coun¬
try and utili/.ing to their full eapacitythe facilities of all shops which couldbe only done under Federal control is
really what improved the condition of
the locomotives and cars and enabled
trains to be promptly moved from
terminals with reasonable assurancethat' the locomotives would makesuccessful trips. The result of thepolicy of nationalizing railroad shopfacilities made it possible to repair at
other line shops 2,065 locomotives forrailroads which lacked sufficient, shop
space and shop organization, thus im-

proving the general situation without
detriment to the railroads that fur-
r.ish this help."
The report calls attention to the fact

that from Jar.uary 1 to the signing of
the armistice the railroads have moved
a total nf 6,496,150 men, an average of
625,434 per month. The maximum was
reached in July when 1,147,013 men
were moved.

Inquiry for Steel
Abroad Reported Big

Consolidated Steel Corporation
Opens to Handle Export
Trade of Independents

When the new $10,000,000 combina¬
tion of independent, steel manufaetur-
ers which was recently organized to
promote thc export trade yesterday
opened for business at its offices, at
165 Broadway, an official of the com¬
pany said that it had already received
many inquiries for steel from foreign
riarkets. The name of the new associa-
tion, which was to have been called the
North American Steel Products Cor-
poration, has been changed to the Con¬
solidated Steel Corporation.

In a public statement the company
said: "We are prepared to receive and
give prompt attention to inquiries,which should include exact specitica-
tions giving quantities desired.full par-
ticulars as to size, weight, grade, pack-
ing, etc, ancl the purpose for which the
materials are required."

In addition to E. A. S. Clarke, presi¬
dent, other officers were announced yes¬
terday as follows: Vice-presidc-nt," H.
IT. Barbour, formcrly vice-president of
the Lackawanna Steel Company; secre¬
tary and controller, L. W. Hesselman,
formcrly controller of the Lackawanna
formcrly controller o£ the Lackawanna
Steel Company; traffic manager, Wiil¬
iam Heyman, formerly foreign freight
agent of the Delaware, i.ackawanna &
Vv estern Railroad.
Thc new company, it was an nounced,

will oct as the sole representative for
export. of the products of the Bethle¬
hem Steel Company, the Brier Hill
Steel Company, the Lackawanna Steel
Company, the Lukens Steel Company,
the Midvale Steel and Ordnance Com¬
pany, the Republic Iron and Steel Com¬
pany. the Siiaron Steel Hoop Company,
the Trunibull Steel Company, the Whit-
aker-Glessner ('ompany and the Youngs-
town Sheet and Tube Company.
The board of directors will consist of

the presidents of each of the companies
represented. These include E. G. Grace,
president of the Bethlehem Steel Com-
pany; Wiiliam A. Thomas, president of
the Brier Hill Steel Company; A. F.
Huston, president of the Lukens Steel
Company; A. C. Dinkey, president of
the Midvale Steel and Ordnance Com¬
pany; John A. Topping, president of
the Republic Iron and Steel Company;
S. P. Ker, president of the Sharon Steel
Hoop Company; Jonathan Warner,
president ot' thc Trunibull Steel Com¬
pany; Andrew Glass, president ol' the
Whitaker-Glessner Company, and James
A. Campbell, president of ihe Voungs-
town Sheet and Tube Company.

-*..-

James A. Stillman Elected
Chairman of National City Co.
James A. Stillman, chairman of the

board of directors ot' the National Citv
Bank, was yesterday elected chairman
of the board of-directors of the Na¬
tional City Company. an affiliated or¬
ganization. Mr. Stillman succceds
Samuel McRobori;.. who since the
United States entered the war, has been
in the goverment service.

New York
Oil Deal Completed. Announcement

wns made yesterday thal the Sinclair
Oil and Refining Corporation has ac-
quired th" outstanding half interest in
the Garrield Oil properties in the so-
called Barber Held of Oklahoma. The
deal involves more than 10.000 acres
of oil leases and a gross daily produc¬
tion of about 3,000 barrels. there are
sixty producing wells in these holdings.

Other Cities
Cotton Freight Rates RedueedWASHINGTON, Jan. 7. Redueedtreighl rates on cotton from South

Atlantic and Gulf ports to Europewere announced to-day bv tho ShippingBoard. The rate from South Atlanticports to Llverpool will be $4.50; FrenchAtlantic ports nnd also Rotterdam andAntwerp, $4.76; French Mediterraneanports, 5,5.25, and Italian ports, $550T*r.om Gulf ports the rate will |.. 05cents higher in each case.

Livestork, Meats, Provisions
m.1.'^ _^rAortlais "¦.''^ .. »>">

t-T.slecrs.fairto re8terd¥' A year ago.

DSSa-b^i&i118-85 @$'8'5° W'75 «*'*.<«

L^vea:i?;commo,i '2° @' 20 -15 @ .*' '

»M.ki.$;ltM ® 23'00 '¦'.00 ® ".«>
.."'..'¦.¦' .24 <a .3.1 .21 Cti) ,.UvelTmbs.^.r^o8-00 ® "'0() ,,0° ® ~

Prime, ino Ib... 17.50 @ I8.IS 17.50 a, ,« ,.Dressod mutlon, n> .16 @ .24 7 1 l8^>

con, ili. 24 fg, .>,,. .

Mosa pork, l.lil.. .50.00 fi> 51.00 50'aa*3g «C_?,/a
"'.23-9°° @ 24.00* 24.450 @ 24.55c

Significant Relations
Money and Prices:

Stock of money gold in the country. Nmr-
» ,$3,080,043,323 #£%%£.

Loans of all national banks. ... No? i, mis Kcnrest iwrtoci
Their surplus reserves. $10,097,000,000 Ss'w'^V rnnn
Bills discounted and bought by Fed- 69,000,000 95,07?Keral Reserve Banks.'..., r.^t.b^,
Federal Reserve notes in circulation.. $2.120,133,000 t«a/c?^^
Total gold reserve. 2.648.605.000 iHA^l'000

2,092,602,00 J-251.205.000
Average price of flfty stocks. OwMrte,. prertoua clw#

' .720'>0<>0
Average price of twenty-five bonds... 79.06 79.02 ¦?*>" aj<>.

Food cost of living (Annalist index 87.79 87 8S
'2.22

number) . "*>«st tT«,k. Tl|p '. '
<- J.30

General commodity price level (Dun's 293-171 289 844* pM'cm *tg0'

index number) . D<*
' <-' '-948

t^O.^75 oqn koo I'"'. 1.11)17
., , ,.

^30.529 220.172Production:
Uniilled U. 8. Steel orders, tons. K. ">o 0ct si3,124,663 8 353 293 ol^%T*m-
Pig iron (daily average), tons. ^"2]i"- Oetober 8-897,10«

in ,802 112 482 1i rnr "*"¦
Wheat crop, bushels. l«8yield,etiimtted ' '"

.,,
106-859

Oat>crop, bushels.917,449,000 6366BB080
Corn crop, bushels. 1.538.359,000 1,59%'SSS

uyoCOOO *> 1.302 375
Distribution: 7;a!!rrfM or dec^! Js-.»« w*.-

Gross railroad earnings.inDecerobor Ortober ''*".'. '''

Bank clearlng..Zl.l wSK^ Y f'7*&2%
(,enerah ° r-8.0%

Active cotton apindles. 33 1*21*807 £7«nr«o*j .A T.r »1»
Commercial failures (Dun's): 33,121,507 32,760,623 33,613Jl8
Number... Decomber. Norembor A^JJabilHies....!!!!! 683 -570 LO55""'

Building permits (Bradstrcet's): ""*l2.249-483 $13,815,166 $14,043,716
(156 cities) . 22*2'2!2£' !2L8, November l9if.¦. $18,713,411 $44,822,324

Crop Prospect Is
Full of Cheer for
American Farmers

Scrutiny of World Condi¬
tions Indicates Steady De¬
mand for All Staples;
Ally Programme Urged

WASHINGTON, Jan. 7..Crop condi-
tions and prospects in the principal
countries of the world justify the
statement that for the staple food and
tibre products grown in the Cnited
States, such as meat, wheat, sugar,
cotton and wool, a strong demand will
prevail, and prices probably will con-

tinue steady and at a high level.
This opinin is expressed in the pre-

liminary report of the Agricultural
Commission to Europe, appointed in
August, 1918, to study cnditions in
Great Britain, France and Italy, which
was made public to-aav by the Secre¬
tary of Agriculture.
The members of the commission were

W. O. Thompson, president of Ohio
State University, chairman; Carl Vroo-
man, Assistant Secretary of Agricult-
ure; R. A. Pearson, president lowa
State College of Agriculture; Thomas
P. Hunt, dean of the College of Agri¬
culture, University of Califomia;
Wiiliam A. Taylr, chief of the Bureau
of Plant Tndustry; David R. Coker, cot¬
ton grower, Hartsvillc, S. C; George
M. Rommel, chief of the division of
animal husbandry. and George R. Argo,
of the Bureau of Markets.
Although prepared before the armis¬

ticc waa signed and based on conclu-
sions which were made in prospect of
a continuation of the war, the report
declares it seems sure all countries in¬
volved in the war will become at once
increased consumers, and as a result
the situation appears promising and
hopeful to thc American farmer.
The report recommends that the

United States take the initiative in re-
questing Allied nations to join in a
programme of agricultural production
embracing the food needs of the world
to ward olf possibility of famine.
The commission expresses the belief

that unusual risks of overproduction
should be assumed by wheat-importingnations, which would be thc sufferers
in case of underproduction. Interna¬
tional cooperation and regulation of the
wheat supply is urged in the report to
insure adequate production. The es¬
tablishment of an inter-AUied agri¬cultural council in this connection is
advocated.

Commodities

Industrial
Cotton

There was a sharp recovery in the
cotton market yesterday, owing to a

more hullish view of the spot situa¬
tion and a continued im-jrovement in
export prospects. Much of the demand
was attributed to covering for over
the holiday to-day. and the strongertechnical position after the big declines
of the past few days, was doubtless
rcflected in the firmer ruling of the
market. March contracts sold up from
26.41c to 27.23c and elosed at _ii.80c, with
the general list closing barelj steadyunder realizing, but at a net "advance
of 25 to 65 points.
The opening was somewhat irregularat a decline of 5 to 16 points on the

old crop, while new crop deliveries
were 10 to 25 points higher. Weak
cables and a renewal of the liquidation
responsible for the decline of Monday,eaused the opening losses on the near
months, but the declines, in Livcrpool
were attributed to prospects for in-
creased exports and redueed costs of
importation and this view was strength
ened by Livcrpool buying here. The
market soon steadied up in consequence
and became firm during the middle
of thc day on covering, trade buying'and a renewal of support from some
of the old bulls. It looked as if the
scattering short interest had become
somewhat over-extended on the rccent
decline, and covering for over to-day'sadjournment was probably an important.factor. After showing net gains of 64
to 76 points on the old crop and of 89
points on October, the market. met
more realizing and there were moderatc
reactions late. in the afternoon.
Ono of the private cables received

from Liverpool s'aid that the sellingthere had been on the February freightallotment equivalent to 275,000 bales.
Another said that the market was ad-
justing itself to the expectation of a
further reduction in ocean freightrates, which were thought likely to
stabilizc around $3.50 per hundred,
compared with the present rate of
$4.50. Southern "spot advices were
hullish and the abscnce of hedge sell-
ing here in nny important volume
tended to color reports that holders
had not been disturbed by the rccent,breaks in futures. Exports for the day
were 36,216 bales, making 1,939.91'!
so far this season against 2.141,528last. year. Southern spot markets as
officially reported were unchanged to-
50 points higher. except in the case of
N'ew Orleans. which reported a decline
of 60 points lower.
The local market for spot cotton was

quiet and 30 points higher at 31.60c for
middling upland, compared with 31.30'c
the day before and 33.05c the year be-
The range of prices follows:

Monday'a Veni
High. Low. Close. flose. bitoJan.. 28.70 27.89 28.33028.35 28.06 32.07

Feb.. 27.000) 26.75
Mar.. 27.23 26.41 26.80026.86 26.54 31.59
Apr.. 26.10® 25.75-
May.. 26.20 25.40 25.35© 25.51 31,19June. 25.30® 24.90
July.. 25.51 24.65 25.15® 24.75 30.87Aupr.. 24.20 24.20 23.95® 23 33 _!
Sept.. 23.35 22.55 22.95® 22 30_i
Oct. 22.99 22.20 22.68@22.70 22.10 29.86

COTTON STATISTICS
Yesterday. Last wk. Last yr.1 <>rt receipts .. .26.179 28,660 37 539Lxports . 36.215 67.887 21*155Exports season. .1,939,914 1,817,901 2 141*528New York stocks 79,700 151.884 151*151Port stocks -1,416.005 1,443,143 1 349*776Intorior receipts. 18,375 19,918 30*467<lo shipments. 19.680 17.611 30917N. Y arrivnls. 1.011 7,471 14*99.

Liverpool Cabies..Spot cotton quiet;middling 225 points lower at 19.02;good middling 18 points lower at
20.83d. Sales, 1,000, all American. Im¬
ports, 35,000; American, 33,000. Fu-
lures opened quiet but. steady. at 4 to
12 points advance. Closed steady. nt
a net decline of 7 to 12 points. ".Jan¬
uary, 18.97; February. 18.02; March
17.10; April. 16.01. Mnnchester: Yarns,irregular; cloths. more doing.
Southern Spot Markets Follow: Gal-veston steady, unchanged at Sl \v

sales, 1,000 bales. New Orleans quiet'50 points lower at 30.25; sales, 1 005bales. Mobile steady, unchanged' nt-8c; xirtes, nil. Savannah nomina), un
changed nt 31c; sale*, nil. Norfolk
uuiet, 50 juointa higher at 28.50; sales.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branoh Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member Pederal Reserve Bank and New York Olearinsr House

___i£_

YourFinancial Agent
The Central Union Trust Company of
New York will take entire charge of
your financial affairs. securities. per¬
sonal and real estate; attending to all
details; crediting you with net income
and disposirig of it as you desire.

Write for booklet, "The Management
of Your Estate."
Our offices at all branches are always
glad to explain the facilities of this
Company.

Central Union Trust Company
OP NEW Y"!(K

80 Broadway 54 Wall Street
PLAZA BRANOH 42ND STREET BRAN'CH ,i AVE BRANCHTm; l-'iftli Avenue Madison Ave. A- <2nd Sl i.¦., ,-,<, Aven'u*

Capital, Surplus and Undivided Profits, $30,000,000
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| Investment Literature
¦E 1. Bonds as Safe as Our Cities (Bnnklet). E
J~ 2. The Premier Investment {Booklet). E
~ 3. Schedule of lhe new Federal Income Tax (to be mailcd

~ when the law is p.ts^ed). .

ZZ 4. List A-16 of January Investment Suggestion*.
~: Any of thr above sent upon request.

| William R.tfgmpton Company
~ Government and Municipal Bonds. ~j

z\ "Over ,i Quartcr Century m This Business."
1 14 Wall Street, New York

"= St. Louis Cincinnati Pittsburgh Chicago New Orh

TllllilllllllllllllllillllMMIIIIIillHIIIIIMIIllllllllllllllllllllllilllliHiiiiiiiiDiUHinn,^
nil. Augusta quiet, 13 points higher
at 29.38; sales 444 bales. Memphis
steady, unchanged at 30c; Bales, 625
bales. Houston steady, 26 points
higher at 30.40; sales, 1,181 bales-
Little Rock qni»u. 25 points higher at
20.75; sales, 1,690 bales.

Sustenance
Cereal s

Wheat. So far nothing definitc has
been disclosed in connection with the
plans of lhe Allied governmenti in re-

gard to the distribution of world's sup
plies of wheat. America >s sti!! looked
upon as the most logical market for
meetinp the urgent needs in the see
tions where faminc conditions prevail,
but after these have been relieved >t
is thought entircly pmbable that other
markets will he called upon to furnish
large Bupplies. In fact, it has been in
timated that arrangements are

made for moving large quantitiea of
wheat from Australia, where a big sur
plus has accumulatcd during the la
three reasons. On the other hand, the
Argentina wheat market yesterday de
clined 2MC, and, according to private
cables received from there. Argentine
n;erchants were pessimistic over the
cutlook 1'or making large contracts
with the Allied governments.

Corn. Tho small stocks of corn al
Chicago and the eontinued light re-
ceints frcm he country are the prin
cipal factors in the corn inarket at the
present time. The movement ye ter
day was of small proportions and
prices made new high record-; on ac¬
tive covering. Shorts were very
nervous, and pronounced strength in
the February position disclosed the
fact that, the trade has become fem'ful
lost conditions in that month show a
repotition of recent devolopmcnta in
December and January. There was
more or less profit taking at the ad¬
vance, however. and in some quart r
it was thought that the technical pos'-
tion of the market had been weakened
by recent buying Tho que tion of
Argentiire importations was again a
nisturbing factor. It was said that
lhe "VVar Board had stated that Argcn-
tme corn now is unrestricted and may
bc licensod for importation freely. The
food administration, however, denied
that any change had taken place in
the situation. and "t was implied that
l.o import permits v uld be ued.

Yesterday's Previous Yr:ir
New York: close. <!,.<(>. ago

Corn, No. 2 yellow.$1.70'*., $1.70*4
Chicnijo.

January . 1.47*. '.45% $1.27'«;March . 1.41sB 1.40'.vMay. 1.40*a 1.39% 1.25
Oats. Tho oats market showed little

individual featuie, but. prices were in-
fluenced largely by the action of corn.and closing figures showed net gainafor the day of \ to %c. Receipta at
primary points were moderate, andwhile the lo-jal cash demand waa smallprices were firm. The embargo againstshipments to New Vork for export was
nited and it wai thought that domesticgrain would soon be allowed to come in.

.,' . , Yesterday's Previous YourNew York: done. close. i»K<>Oats, No. 3 white.. .80'.<2 .80'~ .93',(.'hieaEo:
January .7V H .70U .78'aMnrch .72' 2 .72*
Mfly .¦ -72sa .721, .78

Rye. Market firm.
Yestftrday's P« vieus Year

New York: close, close. airo.Cash, No. L' West..$1.74'3 $1.73' j.

Flour and Mcal..Quotations were:

Yesterday's Previous Year
New York close. r!e«e. nsco.i'luur. Minn., m.. pat.$10.65 $10.65 $11.00

il. >-.!. k".3.75'i 4.00 3/5.i 4 00 4 87'iRye Hour, ehoice 8.80*j 9.25 8.80i> Q.2'j 10 10
r>».00 54.00 43.00

Butter, Cheese and Kgg*
Butter. Receipts, 9.237 package*.

Creamery, higher than extraa. Ih,
fOc; extras, 92 score 68

i:rsts, SK to 91 score. 64@68c; si
K' '" 60 » 6Sc; low. r grades.>! " 59c; unsalted, lthc r than

<-c: extras. rOMi " 71c;''''<. 70c; seconds. .il .; 66c;tubs, ne t, >'., ,, ggc. _,.,,,
i>3 ti 66c; common L> fair, 53
ovated, exti
lowei gradi j.v unitation
cry, firsts, 47 . 48c; ladles. currer.t
make, flrsts, 15fa46c; seconds, 4.T-,rlower grades, 42". 43c; packing stock,
currenl mak.-, No. 1, 421/i@48c-42c; lower grades, 36<fi 41c.

< hce«o. Receipts, 293 boxes. Stit'whole milk. fresh flats. special*. roloreri
..r white, II... 37'j.r;.jivprage run
3ic; lower grades, twins, spe

average run, 36H<a1l7c;lower grades, 38 p36e; flatu, hel
38c; twms. held, :<7'n.374c; Wisconsin,whole milk, twins. held, 37
single dai (ies, held, 'C- $98^

i'Hiblr daisies, held,fresh, '".'..'»37*4c; Young Ai.
held, 39 a 40c; fresh, ;ix V" 10c;Rkims, 29c; prmie te
choice, 26 27'k-; ta:r to g.25c; lower grade-. 12 >< !*e.

Eggs. Receipts, 11.469 ca<r« I -

gathered. extras. dozen.
Iirsts, 66<ji 67c; r.i rond«,
..' 63c; dirtie 1, No. 1, .-.7 B8c; So.2 and poorer, :..'« 56c; checks. (choice. dry, I8<£i,60c; under grades,frigerator, 42 '.;>,'... Mstr.Penn ylvania »nd nearby Western hea-
nery whites, (inc to fanc;ordinary to prime, 7n..77r; gatheredwhites, ordinary to fine.lel whiti a, ..;.;,. ( t,_.t
whites, extras, 80ft"t82c; lower gradCb

c; pullets, 65 " 7''. Western «**Southern, gathered whit<
state. Pennsylvania and nearby, h*t>-
'"'''v brown ¦-, ,r,{, i.^n
and mixed color

H_y and Str«w
YeMenla

utnothy, \i. ',
lar«c bales. .'$29 00-j 31.00 133 0

mxd 23 00 .1 25.00 .'5 0
»W, No. 1 16 00.1 17.00 18.C

Coffee, Su«ar and Te*
\ re»f

, »«"
1 en, I him,. ;.. ,, )|, ji;j:
Sugar, granuiatad 9 M*
Coffee. Rio N. per lb. 16J«

Coffee Future-..Th» market .howfd
b considerab lUrdtf-

... had
been sufticieni to attract some buyiftf

iropean accouht, while thi
scattercd covering, and at'ter openinj
unchanged to 5 points higher
closed nt a net advance of 10 to '-"'
points.
The range of prices follows:

H'v-h. l.u.v. i . **«'
May.. 14.65 14.40 14.64'« 14 65 14 35 »6'
.'>>.>.... 14.55:.'i 14.00 ^4.»3
July.. 14.50 14.40 14.50.1 14.55 14.30 *.?"
Auk. - 14.45-1 14.50 14:5 -_Sept.. 14.40 14.35 14.35w14.40 14.20 ».W

Cottonseed Oil Market.. Ihe msrkft
was quiet nnd unehaBged. The do-
mestic demand wns small and ef .
routine character, ns eanaumera *rf*
not dispo ed to bay ahead oJ actcw
requircmenta owing to the waaknaet "!
other v'ils nnd fats and on account .)
Ihe luimerous unrci taint ies in conae**
tion with probable future devcl»P'
i»«dU,


